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7KHFDPSXVGHYHORSPHQWPD\QRWEHDFFRPSOLVKHGLIWKHJRYHUQDQFHLVEDVHGSULPDULO\RQDVHOIRUJDQL]LQJQHWZRUN
ZLWKLQWKHXQLYHUVLWLHV7KHJRYHUQDQFHFDQEHFRQVLGHUHGDVDQHZVWUDWHJ\EDVHGRQWKHSOXUDOLW\DQGFRPSOH[LW\RI
ERWK KLHUDUFKLHV DQG KHWHUDUFKLHV 7KH QDWLRQDO JRYHUQPHQW VKRXOG LQIOXHQFH LQVWLWXWLRQDOL]DWLRQ RI WKH ORFDO
JRYHUQDQFHDQGWKHGHJUHHRIDXWRQRP\DPRQJWKHORFDODFWRUVXQLYHUVLW\DQGPXQLFLSDOLWLHVLQRUGHUWRIORZWKH
GHYHORSPHQW SURFHVVHV$FFRUGLQJ WR WKH ILQGLQJV GHYHORSLQJ DPXWXDO EHQHILW DQGPDQDJLQJ WKH FRQWUDGLFWLRQV
GHPDQGFRQWLQXLQJGLDORJXHDQGUHVRXUFHVKDULQJEHWZHHQWKHXQLYHUVLW\DQGQDWLRQDOJRYHUQPHQWZKLFKLVVXSHULRU
WRWKHORFDOJRYHUQPHQW¶VFROODERUDWLRQ,QWKLVUHJDUGWKHQDWLRQDOJRYHUQPHQWLVUHFRPPHQGHGWRSOD\DVLJQLILFDQW
UROHDVDSULPHDFWRULQIDFLOLWDWLQJWKHSURFHVVRIQHWZRUNLQJQHJRWLDWLRQDQGFRRUGLQDWLRQEHWZHHQORFDODFWRUV$W
WKH VDPH WLPH WKH JRYHUQPHQW VKRXOG WU\ WR UHGXFH KLHUDUFKLFDO IHDWXUHV WKURXJK GHFHQWUDOL]DWLRQ DQG SURYLGH
UHJXODWLRQVWKDWHDFKORFDODFWRUFDQDJUHHWR,QWKLVYLHZQDWLRQDOJRYHUQPHQWKHOSVXQLYHUVLWLHVWRHVWDEOLVKDQG
VXVWDLQWKHLUUHLQVWLWXWLRQDOL]DWLRQWRDGDSWWRWKHGHYHORSPHQWFLUFXPVWDQFHVQRWE\KDYLQJDFRPSOHWHSRZHUEXW
E\LQGLUHFWO\DQGLPSHUIHFWO\VWHHULQJORFDOQHWZRUNV
,QWURGXFWLRQ
5HFHQWVWXGLHVVKRZWKDWPDQ\XQLYHUVLWLHVVW\OHDUHVKLIWLQJWRLQWHJUDWHWKHLUFDPSXVHVERWKSK\VLFDOO\DQGVRFLDOO\
ZLWK FLW\ %DNNHQ  3HUU\ DQG:LHZHO :LWK D EHOLHI WKDW SRVLWLYH LQWHUDFWLRQ EHWZHHQ WKH FLW\ DQG
XQLYHUVLW\GHSHQGVRQWKHLVVXHRIJRYHUQDQFHZHDLPWRXQGHUVWDQGWKLVWKURXJKWZRFDVHVRIFDPSXVGHYHORSPHQW
LQ 1RUZD\ 7KH 1RUZHJLDQ 8QLYHUVLW\ RI 6FLHQFH DQG 7HFKQRORJ\ 1718 LQ 7URQGKHLP DQG WKH 1RUZHJLDQ
8QLYHUVLW\RI/LIH6FLHQFHV10%8LQcV7KH7URQGKHLPFDVHLVEDVHGRQILQGLQJVRIDQRQJRLQJ3K'UHVHDUFK
LQFOXGLQJGRFXPHQWDQDO\VLVDQGLQWHUYLHZV7KHcVFDVHLVEDVHGRQSDUWLFLSDQWREVHUYDWLRQGXULQJVHYHQ\HDUVDV
GLUHFWRURISURSHUW\GHYHORSPHQWDWWKHXQLYHUVLW\ZKRZDVDOVRUHVSRQVLEOHIRUXVHUSDUWLFLSDWLRQ
7KHFDPSXVGHYHORSPHQWLQ7URQGKHLPDQGcVJUDGXDOO\DWWUDFWHGPDQ\GLIIHUHQWDFWRUVZLWKGLIIHUHQWSUREOHP
SHUFHSWLRQVYDOXHVDQGLQWHUHVWVDERXWZKDWWRGR0RVWRIWHQODWHQWFRQIOLFWVEHWZHHQGLIIHUHQWVWDNHKROGHUV¶JRDOV
DQGLQWHUHVWVEHFRPHRYHUWZKHQWKH\PDNHQXPHURXVPXWXDOLQIOXHQFHDWWHPSWVWKURXJKSRZHUUHODWLRQV,QRUGHUWR
DVVXUHORQJWHUPEHQHILWVWKHVHFRQWUDVWLQJLQWHUHVWVQHHGWREHUHFRQQHFWHGDQGUHVROYHG7KXVDVXFFHVVIXOXQLYHUVLW\
FDPSXVGHYHORSPHQWGHSHQGVRQWKHSURFHVVRIH[FKDQJHDQGJRYHUQDQFHEHWZHHQVWDNHKROGHUV+RZHYHUWKHUHLVQR
VLQJOHEHVWIRUPRIJRYHUQDQFHDQGGHWDLOVYDU\IURPFDVHWRFDVH
2XUIRFXVLQWKLVSDSHULVRQWKHGLIIHUHQFHRIXQLYHUVLW\PDQDJHPHQWV\VWHPV$GGUHVVLQJWKHLQVWLWXWLRQDOEDUULHUV
DQGLPEDODQFHGSRZHUUHODWLRQVLQRXUFDVHVFDQEHOHDUQLQJH[DPSOHVWRZRUNRXWWKHSULQFLSOHVRIJRYHUQDQFHIRU
FDPSXVGHYHORSPHQWLQRWKHUFDVHV
1RUZHJLDQXQLYHUVLWLHVDVSDUWRIKLJKHUHGXFDWLRQDUHVWDWHUXQ7KH0LQLVWU\RI(GXFDWLRQ0R(5DQG5HVHDUFK
KDVWKHRYHUDOOUHVSRQVLELOLW\IRUILQDQFLQJLQFOXGLQJJUDQWVIRUSURSHUW\GHYHORSPHQWWKDWLVDFNQRZOHGJHGE\WKH
3DUOLDPHQW7KH8QLYHUVLW\%RDUG LV WKHKLJKHVWJRYHUQLQJERG\ UHVSRQVLEOH IRU DFWLQJDFFRUGLQJ WR WKH0LQLVWU\
IUDPHZRUNDQGJXLGHOLQHV$UHFHQWSROLWLFDOVLJQDOIURPWKH0LQLVWU\KDVEHHQDUHRUJDQL]DWLRQRIKLJKHUHGXFDWLRQ
LQRUGHUWRUHLQIRUFHDFDGHPLFHFRQRPLFDQGDGPLQLVWUDWLYHUHVRXUFHVLQWRODUJHUDQGPRUHFRPSHWLWLYHXQLWV7KLV
UHIRUPKDVUHVXOWHGLQVHYHUDOPHUJHUVRIGLIIHUHQWLQVWLWXWLRQV,QDGGLWLRQPXOWLFDPSXVXQLYHUVLWLHVDUHWKRXJKWWR
EHPRUHH[SHQVLYHDQGGLIILFXOWWRUXQ,QVRPHFDVHVOLNHRXUVWKLVKDVUHVXOWHGLQJHRJUDSKLFDOFKDQJHV2XUDLPLV
WRXQGHUVWDQGKRZVHYHUDODFWRUVDQGRUJDQL]DWLRQVKDYHUHVSRQGHGWRWKHFKDOOHQJHVRIWKHLPSOHPHQWDWLRQRIWKLV
UHIRUP7KHIRFXVLVRQWKHUHODWLRQEHWZHHQWKH0LQLVWU\DVWKHLQLWLDWRURIWKHUHIRUPDQGXQLYHUVLWLHVDVWKHDIIHFWHG
LQVWLWXWLRQV
1.1. Trondheim case 
7URQGKHLPLVWKHWKLUGODUJHVWFLW\LQ1RUZD\ZLWKDSRSXODWLRQRIDSSUR[LQKDELWDQWV7KH1RUZHJLDQ
8QLYHUVLW\RI6FLHQFHDQG7HFKQRORJ\1718ZDVHVWDEOLVKHGLQDVDPHUJHURIWKHIRUPHU1RUZHJLDQ,QVWLWXWH
RI7HFKQRORJ\IRXQGHGLQDQGWKH1RUZHJLDQ&ROOHJHRI*HQHUDO6FLHQFHVIRXQGHGLQ%HFDXVHRIWKH
PHUJHUWKHXQLYHUVLW\WRGD\KDVWZRPDLQFDPSXVHVDW*O¡VKDXJHQDQG'UDJYROO6LQFH1718KDVXQGHUJRQH
DUHRUJDQL]DWLRQDOUHIRUPZKLFKKDVOHGWRWKHLGHDRIPHUJLQJGHSDUWPHQWVORFDWHGDWWKHVHWZRFDPSXVHVDQGFR
ORFDWLQJWKHPLQRQHFDPSXV%RWK1718DQGWKHPXQLFLSDOLW\DJUHHWKDWWKLVFRORFDWLRQVKRXOGWDNHSODFHLQWKH
*O¡VKDXJHQDUHDZKLFKLPSOLHVWKHUHORFDWLRQRI'UDJYROOFDPSXV7KHSURFHVVRIPRYLQJ'UDJYROOLVDQLQWULFDWH
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HYROXWLRQ WKDW KDV EURXJKW GLIIHUHQW VRFLDO HFRQRPLF DQG HFRORJLFDO LVVXHV LQWR TXHVWLRQV DQG LQLWLDWHG ORWV RI
UHVLVWDQFHVDPRQJGLIIHUHQWDFWRUV$PDMRULW\RIHPSOR\HHVKDVRSSRVHGWKHFRORFDWLRQLGHDGXHWRDORQJKLVWRULF
FRQWURYHUV\EHWZHHQWKHGLIIHUHQWFXOWXUHVDQGGLVFLSOLQHVRIWKHVHWZRFDPSXVHV7KHFRQWURYHUV\VXUURXQGLQJWKLV
LGHDFDXVHGWKH1718ERDUGWRVWRSWKHSURFHVVLQSURFHHGLQJWKHGHYHORSPHQWRIHDFKFDPSXVVHSDUDWHO\EXW
ZLWK WKHSULRULW\RIGHYHORSPHQWRI'UDJYROOGXH WR WKH ODFNRI VSDFHDQG IDFLOLWLHV'HVSLWH WKLVSULRULW\QRWKLQJ
KDSSHQHGDW'UDJYROOFDPSXVXQWLOZKHQORFDOSROLWLFLDQVEURXJKWXSWKHFDVHRIFRORFDWLRQDJDLQ7KH0LQLVWU\
LQLWLDWHGDSURFHVVRIDVVHVVLQJSRVVLELOLWLHVIRUFRORFDWLRQDQGLPSRVHGDFRQGLWLRQIRUIXUWKHULQJLWXQGHUZKLFK
1718OHDGHUVKLSVKRXOGVWDQGDVLGHOHWWLQJWKH0LQLVWU\WDNHVWKHIXOOUHVSRQVLELOLW\7KHQHZSURFHVVKDVQRWIDFHG
WKHVDPHRSSRVLWLRQDQGGLOHPPDWKDWWKHSUHYLRXVRQHGLG


2XU K\SRWKHVLV LV WKDW LQ  WKH HPSOR\HHV DQG WKHLU
UHSUHVHQWDWLYHVLQWKHERDUGZHUHVXFFHVVIXOWROREE\WKH0R(5
WR QRW VXSSRUW WKH FRORFDWLRQ FDVH *LYHQ WKLV SRZHU EDVH WR
HPSOR\HHVWKHTXHVWLRQVDUHUHPDLQHGWKDWZK\QRGHYHORSPHQW
KDSSHQHG DW 'UDJYROO LQ WKH IROORZLQJ \HDUV DQG ZK\ WKH
RSSRQHQWV VWD\HG VLOHQW ZKHQ WKH SURFHVV VWDUWHG XS DJDLQ LQ

1.2. Ås case 
cVLVORFDWHGDSSUR[LPDWHO\NLORPHWHUVVRXWKRI2VORDQG
KDV DERXW  LQKDELWDQWV 7KH $JULFXOWXUDO XQLYHUVLW\ RI
1RUZD\DQGDVXEVHTXHQWUDLOURDGOLQHVZHUHWKH
NH\ SUHFXUVRUV WR WKH FLW\ 7KH WRZQ LV ORFDWHG DERXW  
NLORPHWHUV IURP WKH XQLYHUVLW\ FDPSXV 7KH 1RUZHJLDQ 8QLYHUVLW\ RI /LIH 6FLHQFHV 10%8 PHUJHG ZLWK WKH
1RUZHJLDQ6FKRRO RI9HWHULQDU\6FLHQFH LQEDVHGRQ D GHFLVLRQRI WKH1RUZHJLDQ3DUOLDPHQW WRPRYH WKH
HGXFDWLRQRI YHWHULQDU\ VWXGHQWV IURP2VOR WRcV ,Q RUGHU WR SURYLGH PRI QHZ IDFLOLWLHV IRU YHWHULQDU\
HGXFDWLRQLQWKHFRQVWUXFWLRQKDVVWDUWHGLQDIWHU\HDUVRISODQQLQJ
6LQFHVWKHYHWHULQDU\VFKRROLQ2VORKDVVXIIHUHGIURPODFNRIVSDFHDQGRXWGDWHGOHDUQLQJIDFLOLWLHVDQGWKXV
QHHGHGDQXUJHQWUHPHGLDWLRQ7KHFOLQLFDOIDFLOLWLHVIRUOLYHVWRFNZHUHPRUHRXWGDWHGWKDQWKHIDFLOLWLHVIRUFRPSDQLRQ
DQLPDOV ,Q UHVSRQVH WR WKHVHQHHGV VRPHFROODERUDWLYHDQGH[WHUQDO DWWHPSWVZHUHPDGH WRPHUJH WKHYHWHULQDU\
VFKRROZLWK10%8DQGPRYHLWWRcVSDUWO\GXHWRELRVDIHW\FRQFHUQVDQGSDUWO\GXHWRSRVVLELOLWLHVIRUFRRSHUDWLRQ
ZLWKH[LVWLQJUHVHDUFKHQYLURQPHQWDWcV+RZHYHUWKHPDMRULW\RIHPSOR\HHVDQGWKHERDUGRI9HWHULQDU\VFKRRO
WULHG WR OREE\ WR VWRS D SURFHVV RI PHUJLQJ ZLWK 10%8 DQGPRYLQJ WKH VFKRRO WR cV $V D UHVXOW WKH\ FRXOG
VXFFHVVIXOO\ EXW WHPSRUDULO\ XQWLO  VWRS WKH SURFHVV RIPHUJLQJ DQGPRYLQJ WRcV LQ RUGHU WR HQKDQFH WKH
GHYHORSPHQWRIIDFLOLWLHVDWWKHYHWHULQDU\VFKRROLQ2VOR1RQHWKHOHVVQRIXUWKHUGHYHORSPHQWWRRNSODFHLQ2VORIRU
WKUHH\HDUVXQWLOWKDWWKH0LQLVWU\RI(GXFDWLRQDQG.QRZOHGJHHYHQWXDOO\SURSRVHGWKHFDVHRIPHUJLQJDQG
PRYLQJ WRcV DJDLQ 7KH 3DUOLDPHQW E\ HPSKDVL]LQJ WKH QHHG WR GHYHORS D QHZ DQG LQWHJUDWHG XQLYHUVLW\ DOVR
DSSURYHGLW7KLVGHFLVLRQUDLVHGDQJHUDPRQJYHWHULQDU\DFDGHPLFVZKRXSWRWKDWGDWHEHOLHYHGWKH\KDGVXFFHHGHG
LQSUHYHQWLQJWKHPHUJHUDQGPRYHPHQW,QWKLVFDVHRXUDLPLVWRXQGHUVWDQGZK\QRGHYHORSPHQWKDGKDSSHQHGLQ
2VORIURPWRDQGZK\WKHLGHDRIPHUJLQJDQGPRYLQJWRcVZDVSURSRVHGDJDLQDQGZDVVXSSRUWHGE\WKH
3DUOLDPHQWXQOLNHWKHHPSOR\HHV¶GHPDQGZKLFKZDVWRVWD\LQ2VORDQGGHYHORSWKHUHTXLUHGIDFLOLWLHVWKHUHLQVWHDG
7KHFRQFHSWRI*RYHUQDQFH
$FFRUGLQJ WR (YDQV HW DO  JRYHUQLQJ LQGLFDWHV WZR UHODWHG DQG LQWHUWZLQHG SURFHVVHV JRYHUQPHQW DQG
JRYHUQDQFH*RYHUQPHQW LVFKDUDFWHUL]HGE\LWVDELOLW\ WRPDNHGHFLVLRQVDQGLWVFDSDFLW\ WRHQIRUFHWKHP6WRNHU
 SZLWKLQ OHJDO ILQDQFLDO DQG SROLWLFDO SURFHVVHV*RYHUQDQFH KRZHYHU LV WKH VSKHUH RI SXEOLF GHEDWH
SDUWQHUVKLS LQWHUDFWLRQ GLDORJXH DQG LQGHHG FRQIOLFW DQG GLVSXWH DPRQJ ORFDO FLWL]HQV RUJDQL]DWLRQV DQG ORFDO
JRYHUQPHQWWKDWPD\RUPD\QRWGHULYHIURPOHJDORUIRUPDOO\SUHVFULEHGUHVSRQVLELOLWLHV¶.RRLPDQDQG9OLHW

)LJ7KHORFDWLRQRI*O¡VKDXJHQDQG'UDJYROOFDPSXV
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S7KHRXWSXWVRIJRYHUQDQFHDUHQRWQHFHVVDU\GLIIHUHQWIURPWKRVHRIJRYHUQPHQW6RWKHYDOXHRIXQGHUVWDQGLQJ
WKHJRYHUQDQFHLVWRSURYLGHDIUDPHZRUNIRUXQGHUVWDQGLQJFKDQJLQJSURFHVVHVRIJRYHUQLQJ6WRNHU


)LJcV&DPSXVWRWKHZHVWZLWKQHZGHYHORSPHQWWRZQDQGFHQWHUWRWKHHDVW
'LVFXVVLRQ
,QWKLVSDUWZHWU\WRDQVZHUDQGGLVFXVVWKHTXHVWLRQVUDLVHGDWWKHHQGRILQWURGXFWLRQWRHDFKFDVH
,QWKH7URQGKHLPFDVHKRZHYHUGLIIHUHQWDFWRUVWULHGWROREE\RULQIOXHQFHWKHQHWZRUNWRDFKLHYHWKHLUJRDOWKH
FRORFDWLRQDOWHUQDWLYHZDVUHMHFWHGLQ:HWKLQNWKHPDLQUHDVRQZDVQRWEHFDXVHWKHHPSOR\HHVKDGWKHSRZHU
WR VWRS WKH FDVH EXW WKH OHDGHUVKLS RI1718 XQGHUHVWLPDWHG WKH UROH DQG SRZHU RI WKH0R(5 DQG WKXV ORVW WKH
0LQLVWU\¶V VXSSRUW DQG EDFNLQJ 8S WR  WKH JRYHUQDQFH PRGHO ZDV D ERWWRPXS SURFHVV LQ ZKLFK 1718
SURFHHGHGWKHPDLQLQYHVWLJDWLRQDQGGHFLVLRQPDNLQJSURFHVVEDVHGRQLQWHUQDOFRQVHQVXVEXLOGLQJ7KH0LQLVWU\E\
UHMHFWLQJVRPHRIWKHGHFLVLRQV1718PDGHDQGURFNLQJWKHERDWWULHGWRH[SUHVVLWVSRZHUDQGUROHDOWKRXJK1718
VWLOOFRQVLGHUHGLWVHOIDVDNH\GHFLVLRQPDNHUDQGQHJOHFWHGWKH0LQLVWU\DVWKHUHDOSRZHUEHKLQGWKHWKURQH
2QWKHRWKHUKDQGWKH0LQLVWU\ZDVDVWXWHWRUHFRJQL]HWKDWLWZRXOGEHGLIILFXOWWRFDUU\RXWWKHSURFHVVZKHQ
1718¶VQRUPZDVWRKDYHDODUJHGHJUHHRIGLVFUHWLRQWRGHDOZLWKLWV¶ZRUN$GGLWLRQDOO\WKH0LQLVWU\NQHZWKDWLW
ZDVQHFHVVDU\IRU1718WRKDYHVXIILFLHQWHFRQRPLFUHVRXUFHVWRDFFRPSOLVKWKHSURFHVV6RWKH0LQLVWU\XWLOL]HG
QHWZRUNVDQGFKDQQHOVRIHQHUJ\IORZVWRQRWVXSSRUWWKHFDVHRIFRORFDWLRQDQGPRVWOLNHO\WRVWRSLWIRUDZKLOH7KH
UHDVRQZK\QRWKLQJKDGKDSSHQHGDW'UDJYROOGXULQJWRZDVWKDWWKH0LQLVWU\WRJHWKHUZLWKORFDOSROLWLFLDQV
VXEWO\WULHGWRLQKLELWDQ\GHYHORSPHQWDW'UDJYROOEXWPDNLQJVRPHLQH[SHQVLYHFKDQJHVGHYHORSPHQWVWRVLOHQFHWKH
RSSRVLWLRQDQGWREULQJXSWKHFDVHDJDLQLQWKHEHVWWLPH,WEHFDPHREYLRXVWKDWLI0LQLVWU\ZDQWHGDQGSXVKHGWKH
SURFHVVWRPRYHIRUZDUGWKHFDVHZRXOGKDYHQRWVWRSSHGLQ%XWE\OHWWLQJWLPHSDVVHGWKH0LQLVWU\¶VDLPZDV
WRUHVROYHPDQ\RIODWHQWFRQIOLFWV0DQ\RIDFWRUVSDUWLFXODUO\WKHOHDGHUVKLSDWXQLYHUVLW\DQG0LQLVWU\KDGFRPPRQ
LQWHUHVWWRVXSSRUWFRORFDWLRQEXWWKHGLUHFWLRQRIWKHLUG\QDPLFVDQGVWUDWHJLHVZDVQRWXQLIRUP
7KHUHZDVDQHHGWRXQGHUVWDQGWKHUROHVSRZHULQWHUHVWVSHUFHSWLRQVDQGVWUDWHJLHVRIRWKHUDFWRUVWREXLOGWUXVW
DQGHQVXUHWKDWDOODFWLYLWLHVZLOOFUHDWHEHQHILWVIRUDOOSDUWQHUV
,QcV FDVH WKH IRUPHU VFKRRO RI9HWHULQDU\6FLHQFH KDG HYROYHG IURP DQ RULJLQDO HPSKDVLV RQ OLYHVWRFN LQWR
FRPSDQLRQDQLPDOV7KHVXSSRUWHUVRIWKLVWUDQVIRUPDWLRQDWYHWHULQDU\VFKRROEHOLHYHGWKDWDPHUJHUZLWK10%8
ZRXOGEHRIEHQHILWWRUHVHDUFKRQOLYHVWRFNZKLFKZDVOHVVGHVLUDEOHIRUWKHP2QWKHFRQWUDU\WKH0LQLVWULHVRI
$JULFXOWXUHDQG)RRG0R$)DQG7UDGH,QGXVWU\DQG)LVKHULHV0R7,)SDLGPXFKPRUHDWWHQWLRQVWROLYHVWRFNWKDQ
FRPSDQLRQDQLPDOV)XUWKHUPRUHWKH0LQLVWULHVEHOLHYHGWKDWDTXDFXOWXUHDPDMRULQGXVWU\LQ1RUZD\FRXOGEHWWHU
EHGHYHORSHGWKURXJKDPHUJHUDQGPRYLQJWRcV7KHDTXDFXOWXUHPLJKWEHFRQVLGHUHGERWKDVDVXLWDEOHUHVRXUFHIRU
ODERUDWRU\H[SHULPHQWVH[LQQXWULWLRQVWXGLHVDQGLQJHQHWLFVWXGLHVDQGDVDEUDQFKRIOLYHVWRFNLQGXVWU\0RYLQJ
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WKHVFKRROWRcVDQGPHUJLQJZLWK10%8ZRXOGIDFLOLWDWHVXFKDPELWLRQVEHWWHUWKDQGHYHORSLQJWKHIDFLOLWLHVLQWKH
FHQWHURI2VOR
,QRUGHUWRHVWLPDWHWKHFRVWVIRUGHYHORSLQJDQGEXLOGLQJQHZIDFLOLWLHVRIYHWHULQDU\VFKRROLQHDFKPRGHOHLWKHU
LQ2VORRULQcVWKHFRQFHSWVWXG\ZDVFDUULHGRXWDQGGHOLYHUHGLQ7KHFRQFHSWVWXG\ZDVEDVHGRQWKHLQSXWV
IURPWKHYHWHULQDU\VFKRROZLWKRXWTXHVWLRQLQJIDFLOLWDWLQJFRPSDQLRQDQLPDOVYVOLYHVWRFN7KHUHVXOWVKRZHGWKDW
WKHUHKDELOLWDWLRQRIYHWHULQDU\IDFLOLWLHVLQ2VORZDVIHDVLEOHDQGDOVRFKHDSHUWKDQQHZGHYHORSPHQWDWcV+RZHYHU
0R(5ZLWKSXVKHVIURPRWKHU0LQLVWULHVTXHVWLRQHGWKHRXWFRPHVRIWKHFRQFHSWVWXG\WKDWZKHWKHUGHYHORSLQJVL[
KHFWDUH IDFLOLWLHV IRU YHWHULQDU\ SXUSRVHV LQ FHQWUDO2VOR LVZLVH GHFLVLRQ DQGZKHWKHU VXFK GHYHORSPHQW HQDEOHV
IXUWKHULQJWKHGHVLUHGDPELWLRQVRQDTXDFXOWXUHDQGDQLPDOSURGXFWLRQVFLHQFHV7KLVTXHVWLRQLQJIURPWKH0LQLVWU\
WRJHWKHU ZLWK RWKHU IDFWRUV FKDQJHG WKH IRFXV RI WKH FRQFHSW VWXG\ WR WKH PHUJLQJ VROXWLRQ )RU LQVWDQFH WKH
LQWHUQDWLRQDO UHVHDUFK DFWLYLW\RQ DQLPDO DQG DTXDFXOWXUH VFLHQFHV WKDWKDYH DOUHDG\EHHQ VWDUWHG DW10%8FRXOG
HPSKDVL]H WKH VLJQLILFDQFHRIPHUJLQJDQGPRYLQJ WKH9HWHULQDU\VFKRRO FORVH WR10%80RUHRYHU WKHJHQHUDO
SROLWLFDOVLJQDOVZKLFKZHUHSULRULWL]LQJDQGHQFRXUDJLQJODUJHUDQGPRUHFRPSHWLWLYHUHVHDUFKXQLWVZHUHPRUHLQ
KDUPRQ\ZLWKUHLQIRUFLQJWKHOLYHVWRFNLQGXVWU\WKDQFRPSDQLRQDQLPDOVWKDWSROLWLFLDQVDOVRVKRZHGWKHLUVXSSRUW
EHIRUH7KHDGGLWLRQDOFRVWVRIPHUJLQJDQGPRYLQJWRcVFRPSDUHGWRGHYHORSLQJLQ2VORZDVDOVRUDWLRQDOL]HGLQD
ZD\ WKDW ZLOO EH FRPSHQVDWHG E\ WKH DFDGHPLF DQG UHVHDUFK EHQHILWV LQ UHWXUQ 7KHVH FXQQLQJ UDWLRQDOLWLHV DQG
UHDVRQLQJRYHUURGHWKHLGHDRIGHYHORSLQJWKHYHWHULQDU\VFKRROLQ2VORDQGLQVWHDGHQIRUFHGWKHPHUJLQJDQGPRYLQJ
DOWHUQDWLYH
7KH7URQGKHLPDQGcVFDVHVFDQERWKEHVHHQDVDEDWWOHEHWZHHQDFDGHPLFKHJHPRQ\DQGDTXHVWLRQRIUHVRXUFH
DOORFDWLRQIRUFDPSXVGHYHORSPHQW1718LQ7URQGKHLPLVDFDVHRIIXVLRQRIWZRGLVVLPLODUFXOWXUHVWUDGLWLRQVDQG
GLVFLSOLQHVDWWZRGLIIHUHQWFDPSXVHV7KHGHSDUWPHQWVRIKXPDQDQGVRFLDOVFLHQFHVZKLFKDUHORFDWHGDW'UDJYROO
GLGQRWZDQWWREHPHUJHGZLWKPRUHWHFKQRORJLFDOGLVFLSOLQHVDW*O¡VKDXJHQ7KLVZDVSUREDEO\LPSRUWDQWIRUWKH
RSSRVLWLRQWRFRORFDWLRQ6LPLODUIRUWKHFDVHRIcVWKHPDMRULW\RIYHWHULQDU\DFDGHPLFVGLGQRWZDQWWRPHUJHDQG
FRORFDWH ZLWK WKH 10%8 7KH UHDVRQ IRU WKLV ZDV GLIIHUHQW YLHZV RQ WKH IXWXUH RI YHWHULQDU\ PHGLFLQH 7KHVH
FRPSOH[LWLHVDQGGLIIHUHQFHVEHWZHHQVWUDWHJLHVDQGLQWHUHVWVRIGLIIHUHQWDFWRUVFDXVHGFKDQJHVDQGFKDOOHQJHVLQWKH
GHFLVLRQPDNLQJSURFHVV7KHFRQWUDVWLQJLQWHUHVWVVKRXOGKDYHEHHQUHFRQQHFWHGWRDFRPSUHKHQVLYHYLVLRQZKLFK
VKRXOGEHDSSURYHGWREHWKHPRVWOLNHO\WRDFFUXHORQJWHUPEHQHILWVWRWKHORFDOFRPPXQLW\LQERWKFDVHV
7KHILQGLQJVVKRZWKDWWKHJRYHUQDQFHRQFHIDLOHGLQERWKFDVHVGXHWRPLVDOLJQPHQWRIOHDGHUVKLSSRZHUDQGUROH
DWXQLYHUVLWLHVDQG0LQLVWU\DQGGHSWKRIVRFLDOFRQIOLFWZLWKLQXQLYHUVLWLHVQHWZRUN$WWKHEHJLQQLQJWKHJRYHUQDQFH
V\VWHPLQERWKFDVHVKDGUHODWLYHO\DKRUL]RQWDOQHWZRUNRILQWHUGHSHQGHQWDFWRUVEXWZLWKDQRSHUDWLRQDODXWRQRP\
1HLWKHU WKH XQLYHUVLW\ OHDGHUVKLS QRU RWKHU DFWRUV KDG VXIILFLHQW NQRZOHGJH RU FDSDFLW\ WR GRPLQDWH WKH FDVH
XQLODWHUDOO\'HFLVLRQVKDGEHHQPDGHLQDQLQIRUPDOZD\WKDWLWZDVGLIILFXOWWRLGHQWLI\ZKRZDVUHVSRQVLEOHIRUZKDW
DQGZKRVKRXOGKDYHEHKHOGDFFRXQWDEOHIRUWKHSROLF\FDUULHGRXW
$FFRUGLQJ WR RXU ILQGLQJV WKHUH ZDV D QHHG WR UHFUHDWH DQ LQVWLWXWLRQDO GHVLJQ IRU D FROOHFWLYH OHDUQLQJ DQG
HVWDEOLVKPHQW RI VKDUHG YLVLRQV DQG WUXVW DPRQJ GLYHUVH VWDNHKROGHUV 7KH FDPSXV GHYHORSPHQW FRXOG QRW EH
DFFRPSOLVKHGLIWKHJRYHUQDQFHZDVEDVHGSULPDULO\RQDVHOIRUJDQL]LQJQHWZRUNZLWKLQWKHXQLYHUVLWLHV'HYHORSLQJ
DPXWXDOEHQHILWDQGPDQDJLQJWKHFRQWUDGLFWLRQVGHPDQGHGFRQWLQXLQJGLDORJXHDQGUHVRXUFHVKDULQJEHWZHHQWKH
XQLYHUVLW\DQGWKH0LQLVWU\7KHQHZJRYHUQDQFHLQERWKFDVHVZDVIRUPHGWRFUHDWHDQLQWHUDFWLYHSUREOHPVROYLQJ
DUHQDEHWZHHQ WKH0LQLVWU\ DQGXQLYHUVLW\ DOWKRXJK WKH DGPLQLVWUDWLYH UDWLRQDOLVPKDV EHHQ VWLOO GRPLQDQW LQ WKH
FXUUHQWJRYHUQDQFHDQGKDVIRUPHGEDVHGRQµVROYLQJRQEHKDOIRI¶UDWKHUWKDQµVROYLQJWRJHWKHU¶
7KHHYLGHQFHDOVRLPSOLHVWKDWWKHHIIHFWLYHQHVVRIWKHJRYHUQDQFHKDVEHHQVHFXUHGPRUHWKURXJKDGPLQLVWUDWLYH
RSHUDWLRQ DQGD WRSGRZQSURFHVV UDWKHU WKDQ DERWWRPXSDQGGHPRFUDWLFZD\2Q WKHRWKHUKDQG WKH VWUXFWXUDO
DUUDQJHPHQW RI JRYHUQDQFH LV VWLOO KHWHURJHQHRXV DQG LV EHWZHHQ WUDGLWLRQDO KLHUDUFKLFDO DQG QHZHU GHPRFUDWLF
LQWHUDFWLYHIRUPV+RZHYHULWLVFORVHUWRWUDGLWLRQDOPRGHLQZKLFKWKHQDWLRQDOJRYHUQPHQWLVDSULPHDFWRUDQG
SOD\VDVLJQLILFDQWUROHDPRQJDOOVWDNHKROGHUV
&RQFOXVLRQ
&DPSXVGHYHORSPHQWLVDSURFHVVZLWKPDMRUVRFLDOHFRQRPLFDQGHQYLURQPHQWDOFRQVHTXHQFHVWKDWFDQFUHDWH
WHQVLRQVDQGFRQIOLFWVEHWZHHQGLIIHUHQWDFWRUVRYHUZKREHDUVWKHFRVWVDQGUHFHLYHVWKHEHQHILWVRIWKHGHYHORSPHQW
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7KHLPSDFWVRIFDPSXVGHYHORSPHQWDUHGLYHUVHDQGVKRXOGEHQHJRWLDWHGDQGPDQDJHGMRLQWO\EHWZHHQXQLYHUVLW\DQG
QDWLRQDOJRYHUQPHQW0R(5 LQRQHZD\DQGXQLYHUVLW\DQG ORFDOJRYHUQPHQWFLW\DQGUHJLRQPXQLFLSDOLWLHV LQ
DQRWKHU ,W LV LPSRUWDQW KRZDQGZKHQ HDFKJURXS RI DFWRUVZLWK VSHFLILF LQWHUHVWV DQG VWUDWHJLF SRZHU UHDFWV WR
SHUFHLYHGLPEDODQFHVLQWKHLUFROODERUDWLYHQHWZRUNLQWKLVSURFHVV
$FFRUGLQJWRRXUILQGLQJVWKHVXFFHVVRIJRYHUQDQFHLVGHSHQGHQWKLJKO\RQWKHTXDOLW\DQGVXFFHVVRIµXQLYHUVLW\
DQGQDWLRQDOJRYHUQPHQW¶QHWZRUN7KH0LQLVWU\RI(GXFDWLRQDQG5HVHDUFKLVUHFRPPHQGHGWRSOD\DVLJQLILFDQWUROH
DVDSULPHDFWRULQIDFLOLWDWLQJWKHSURFHVVRIQHWZRUNLQJQHJRWLDWLRQDQGFRRUGLQDWLRQEHWZHHQORFDODFWRUV$WWKH
VDPHWLPHWKHJRYHUQPHQWVKRXOGWU\WRUHGXFHKLHUDUFKLFDOIHDWXUHVWKURXJKGHFHQWUDOL]DWLRQDQGSURYLGHUHJXODWLRQV
WKDW HDFK ORFDO DFWRU FDQ DJUHH WR ,Q WKLV YLHZ WKH 0LQLVWU\ KHOSV XQLYHUVLWLHV WR HVWDEOLVK DQG VXVWDLQ WKHLU
UHLQVWLWXWLRQDOL]DWLRQWRDGDSWWRWKHGHYHORSPHQWFLUFXPVWDQFHVQRWE\KDYLQJDFRPSOHWHSRZHUEXWE\LQGLUHFWO\
DQGLPSHUIHFWO\VWHHULQJORFDOQHWZRUNV:HFDQVXPXSWKDWWKHVROXWLRQLQRXUFDVHVZDVLQEULQJLQJWKH0LQLVWU\
EDFN LQ DZD\ WKDW QRW KDYLQJ D FRPSOHWH SRZHU DQG µRFFXS\LQJ D VRYHUHLJQ SRVLWLRQ¶ 6WRNHU  S EXW
LQGLUHFWO\VWHHULQJWKHQHWZRUNV
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